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Bremen 48
Cologne A
Coblenz 4s
Danzig 4» .
Dresden 410a i
Dusseldorl 4a b
Essen dn |
Frankfort 4s
German Gov't Ia
German Gov't 5s
Hamburg 4!,
Leipzig 408
Mainz 4s
Munich 4s
Manheim 4s
Nuremburg 1s
Stuttgart 4s

Radische Anilin 47 s {
German Gen. Elec. 4
Filosy Subject to Changs,
Profit of 1507, to 15007,
possible.

nd far Il detalled description of
B tarae and other Forsign Goveriment
Tonds, Frenoh, Baglish, Belgtan and

Haklan,
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Farson,Son & Co.

Motibers New Yoik Stock Exehange.
115 Broadway, New York

Prussian 3s ’
Berlin 48 |

'OFFERS CURE FOR

INFLATED PR[GES

I
Climmber of Commerce .&tlopts

Report of Committee on
Finance.

FIVE RECOMMENDATIONS

Government(s and People Must
Be More Thrifty and Pro-
dnetion Stimulated,

The lung .\Innll.nl report of the (Com.
miltira on Finenea nnd Curreticy of the
Chamber of Commaepcs of the #tate of
Now York on the eauses of and remedies
for the existence of “Infintion and high
prices’  wag  present atr yestorday's
monthly meeting of that body, and ii=
five recommendations, put in a single
ragolution, were adopted without a dis
wenting vote, Inflation and high prices,
the committee mid in effect, wore dus Lo
it excesslve issue of Government obll-
satlons and currencles hased on Govern-
ment credit, wuMelent production and
drorganized dqlstribution, unbridled con-
sumption of goods and indisposition af
people ta gave and unparalisled increase
of bank crodite fod buying media ut
home and shirond

Hemedies may, be suminariged as fol-

Iowe: Clovernments must  Hee whhin

1 . of he comitasersy FHAEIE qurrent  Ini'omes HeCemLry e
| e wide di- '-ﬂl:-"il-n s b stimualabad ; pebple s

ol (ot from the [retirn Lo wikys of coonamy dnd L

ind sLand- (furiher expansion of bank  credits oo
Padditionnl lespe of ourrency tust be

PIERCE
ARROW

discussion from

Lt il wiew po :1!-.

NEGLECTED SECURITIES

et ars any numbor of good securis

whicli are bning overlooked In

L ket A I-|'l!‘rl|lw||lmul1 -

prink tHG pages, EiViog luteresting
it

ihrre nre eeveridl her

imbatad, ned gaedin Ghovernment Anat.

Ing must ba distributsd to Investors
rather than feft (d biunke The report of
the cotpmittes 1o slgned by Wiiliam
Wondward, prealdsnt of the Hanover
Nuationul Bank, chalvman; Cleorge B
Cortelyoy, president of the Consolidatad
Gas Company ; Otto T. Bannard, presi-
dent of the New York Trust Company,
nnd Paul M. Warburg. The report is gen-
crally known am a “Vanderiip' document,

“From the beglnning of tha war to the
present time,” the report said, *'$18,000,-
V06NN in the form of Incréagss in cire
culation and in bank deposits have
hoen addal to the buying medium in the
United States, On the other hand, the

r o discnanians en
Salt Creek Prod,
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\r\m.ll OrINioy l
o eequesl for 109

_l syperinge il i

. MacHASTERS &C0. |

Fich. N. l
New Yorh

Girnnd  Floor.

redidaied Sl

69 “al] St

Red Bank Oil

A producing com-
pany, operating in
Oklahoma, the Penn
svivania Oil Field of
the West,
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Special Letter this week on

V. VIVAUDOU

Recent Special Letters on
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MONEY DEPOSITED UP TO
APRIL 3RD WILL DRAW IN-
TEREST FROM APRIL 1ST.

Deposits received from
1A M. to 5.30 P. M.
Jaturdays to 2 P, M.

Maiden Lane Savings Bank
130 Broadway, Cor Maiden Line. N.Y

TG
CENTRAL UNION TRUST ©0.

of New York,
£0 Broadway.

. BRANCHES
. e Aveaue ub B0 Sireet
Todbeun Avenne and 44nd Strest
. dh A nt 8L Street
Aptial. surpts mnd U ndiyided
Profils, 820,000 060,

 The National Bank |

. of South Africa, Ltd.

Fesources Exceed $287,00),000
WEWall Street New York
_ T E. SAUNDERS, Agent, |
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L gonds

| I...u.s

physieal volyme of businesa wus only
"rl tlonally more In 1518 than in 1014,
Ifhe prodoction of buying medium has
acvordingly  bedn  Increased  In over-
wihelming ratle te the producton of
The rlse of prices has borne
with partieulnrly disastrous effect upon
the pituhasing valua of & fisad income,
It hiving beete cut 1o half Inisix yenrs.

Inflatlon Necessary During War,

“Ir tha ninttesn fnonths during which
e Wwers AL war it was esapntial to per-
mit ieflation of viry gredat proportions
We were floating war honds far more

I ropldly than the investment savings of

the country accumitlated, Hanking and
clirrency expansion was un unsconomic
il regretiable process indesd, but una-
voldable during the war, and we may
el goubt wlether the struggle would
linee anded a5 quickly and as success-
Uy if the banking and credit machn-
oy had worked with les= case and per-
fyition,

“In order to rdlleve the presgent sitya-
tian it wust e the alm of those charged
with the quty of administering our bank-
ing systenm (o biring ahont i contraction

{ the depomt and loan strdcture by invit-
ing the boprawer to obscive the greatest
rossible moderation tn his demands for
credit and the depositor Lo sitve, Lo invest

n savings; and to relizva the banks 1o
tiat extent of thelr logne and holdings of
sconrities, This would apply in the Hret
deigrea to the holdings of Government
Bonds  and treasury certificates  and
loans mada thereon. Tt is equally clear
it it is in the eounlry’s Interest that
tremsury  certificates  sliould now ba
rlaced on 4 basis which by promplly

L offeciively attracting the =av
nt th individual Investor would e help-

Wor than piacing thesn certificatos
ot an ardificially low bisis, tending 1o

"ok up a subeiantinl portion of =uch
I fer in the Lunks and Increasing there-

over growing nyramid of bank
Anv poller bringing about the
laiter result would be detrimental to
tist hiest intereat of the country as n
whaole pt this time.

Canses of Price Hoostlng.

vPrines Iiflation, therefore, lscaused
primarily by excessive [=suex of Gov-
ernment obligations and eirculation on
{he ona hand and on the other by an
increased and pracipitata demand for
govdn with simullaneously decreasad or
Qiwnrganized production.

“*Tha world is suffering from many
|le—tpnn pemedy cannot cure them all
Thers dra mahy causes contributing to
tha jrrisent economie disturbanee.
“Miet bhe glearly recognized and agtacked
with energy and conaisteney, Governs-
ments  must  stop  undermining  the
strengtly of thelr countries by canting-
Ing & course of further plilig up no-
tigpal debts that, in many CcAses, have
alveadly grown Into burdens taxing to
thie Utniost the power of endurince of
thiely proples,

“Individual extravagance must céase
with that of the Governments so what
thie excessive demand for goods may ba
broken and svings be accumulated and
directad] Into productive chunnels both |

here aml fn those countriey thmst must
offer us thelr sccurities or properties
In exchangs far our  goods.

return to A bneis of more normnl
Produetion means work. "

MAY COST U. S, 3175000000

Honnion l.n\lmnln Tesulis
‘Transportation Act of 1020,

Wasmingmon, April l-—Guaranty
proviglons of the new raliroad law will
cost  the Government approximgagely
$175,000,00 for six montha In which
they are operative, Sccretary [Houston
estimated to-night. He sald that ma-
chinery waa being created to handle
advances to the rallroads and loans from
the $300,000,000 revolving fund® and
that =everal corporations had il ap-
plicationa to cover deficlla from ileh
the gupranty sectlons provide relief,

Colncldentally with the Treasury an-
nouncement Gov. Harding of the Federal
Reserve Board made pibllo  tha per-
sannel of the board's rallway advieory
committes which will examine securl-
ties offeved to cover advances op loans,
F. A, Delano, Paul M. Warburg and
Bradlay Palmer, & Baston lawyer, will
composs that committee. No actlon is
expectad untll the committes shall have
discussed the situation with members
of the Interstate Commerce Commission,

REICHSBANK TURNOVER GAINS.

Has Been of Late Foarteen Timea
That of ifid, Sars Chnirman,

Brnuix, April 1L—Addressing u meet-
ing of the Relchsbank yesterday. its
chairman announcsl the bhank's turnovar
during the recent past had been fourtesn
timos that for the corresponding period
in 1913, He declared that there was
an extraordinary increase in curréncy
in ¢hrculation, due malnly to constantly
growing Increases In wages, illicit trade,
dralnage of currency out of the country
for legitimats and lllegitimate purposes,
and Germany's obligations under the
armiktice and peace treaty.

"told wlocks In the past year havas
fallen by 1.172,000000 marks, of which

nst
production.

of

about 1,000,000,000 marks have hean
unsed for the parchass of foodstuffs.” he
saids

Ings |

n furthering bank loan lguidation |

Fach |

Turopse | dult
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ISSUE INJUNCT IONS
IN BOUNDARY CASE

Court Tah;c Hand in T¢x¢1-1

oma Dispute.

Wiasnixares, April 1==The Supreme
Court wt the request of the Government
took wo-day i hand In the boundary
controversy betwesn Texas and Olla-
homa, Involving the TMed River Valley
oll lands, and lssued two Injunctions lo
remaln In effect ponding finel decision
In proceedingn Instituted by Oklahoma,

The first prohiblts Texas from [sauing
permita affecting the contested lands.
Under the second both States are en.
Joined from removal of oll or gas well
machinery, Jocob M, Dickinson, of Chl-
cago, formerly Secretary of War, wes
appointad recaeiver, (o take poasession of
tho Jands and muchinery within ffteen

trm'n and to report o the court ag to |

lh:nl‘('\ elopment of the Janie,
o court's action In the opinlon of

Governmient counsel will pravent any
{ elnshes  botwoen  cftlzgens of the wo
Stetes, as recently was threatenod

WL Not Oppose Recelvership.

| DatuAs, Texas, April 1.—Texas clain-
ants to ofl lands Invelved In the bound-
 Ary dlspute between Texas and Okla-
homa will uot oppose the actlon of the
ilnllrd States Bupreme Court In ap-
pointing & recelver for the Jands and

property thereon, it was indlcated here
tosdny.

(GOTTON FUTURES
DROP NEAR CLOSE

Early Advances to New Highs
Are Lost Through More
Profit Taking

The cotton mnrkel was lilgher i yeg-
lerday’s forenoon dealings, agnin mak-
Ing pew recorids, biat later Indressed
pre-hollday profit taling wos reflscied
In o sharp declina from the best, There
woera few, if any, new factors entering
into the general situation. Flemness of
securities was noted by the upturn ele-
ment a8 was higher forelgn oxchangs,
but neither was an - important factor
Tha weather agaln ome in for consids
eranlo disgussion. Conditong in the Helt
were rather bullish, Not only did the
wenther map show heavy radne  at
Macer, includinee 128 at  Shreveporl

2.6 at Little Rock and 364 ot Mem-
phila, but offidial forecasts wera In the
main unfavorable for tha crop. A gowd

purt of the realizing was based on tha
Idem that warmer weather would re.
vill ovar Suhday and thue nBuencn
Monday's ppening,

LAverpon,  was abhout @ e and
fpots in Lt centre agnil were slow of
sale, only 2,000 balen of the actual find-
Mg buyers. Liverpool ihteresta troaded
holth wars here. The loeal murket was
firm (n tons at the oulset and 1M to 23
perltils higher Iromedint#ly after the
start there waa g brief flurry of profes.
mional selling, but all in all the early
pragsure from Wall Street was well ab-
sorbed and made no impreselon. A1
bret level of the forenoon the arket
showed a galn from 30 to approsinmnilely
G0 poluts,  The lete positlons received
better support principally because of
| miversn wealher. As thié Bemsion pro-
| groasod It was ovident that trade sup-
port ¢ould no longer withmand the forve
of profit taklng pressuce from toeal and
outside scirees

During tao third houwre e mariat sold
back to Wednesday's fitisl level. May
slipping off tg J06E T polnts helow, but
the remninder of Lhe llsk held batter.
On tha whole the trade wore rather sir-
| primed At ihe excellent action of Lhe
| market fu the face of pre-holiday pros.
alire,  No weakness or even  ohminess
wie developed and the llst came vight
back agaln after more urgent melling
wns over, Tn genelal the afternoon un-
dortone was one of steadiness  Unwet-
tied abor conditions in Furops were
stromand by the bear crowd, hot on the
whola it was more an evenlog up afful
thién n Miling elze, and few fraders
ware inclined 1o malie commitments be-
forn the holidaye, ‘Thers was anofiler
flurry of profemsiona!l selling uear tie
Nnlah, a fow motiths making new lows
for the das. e minrket was finally
barely  steady, 5 points lower to 8
higher. Local spota fini=shed unchanged
at 41.76 vents a pound,
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LIVERPOOL I.UI!.}..

Spot colton dull at 13 pointy advanos on
the hasis of 27960, Tor middling. Sales 2,000,
Amarican 1,000, Importa 5000, all Ameriesn
Tendors, new dockat, 1060, Fulures opened
siendy At W {0 3 polnts advance. (ol
very steadr at 44 1o 48 pointa adrance,
K5, Jiily 2005, Ovtober 23,24, December 2
January 008 Manchester: Yarus and cl

47,7
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| Neww Urleans Cotton Market.

NEw Onueaxe, Apeil 1.—=\Whila the col-
fon wmarkel was mpinly influenced by
wenthar newa to-day, it ol a great deal
of liquidatlidn from longs who wanted to
| #ven up over the lioliday. Last prices
wira unchanged to 8 peints down, net,
for the seasion. Close:; May, 38.99: July,
30,50, October, 33.53; December, 35,52,
January, 32.12. Spot steudy and un-
changed ; middling, 41.

LONDON MARKET.

Lospox, April 1 —Closing . ('onsols
for monuey, 48 Britlsh & per cent.
loan, §8% : British 4'% per cent. loan,
0% Atchlson, 102: Baltimore and
Ohfo, 43: Canadian Pacifie, 186 : Chesn-
peake and Ohln, 51: Chicago Ureat
Wesatern, 214 Bt Paul, 47; Benvaer and

Rio Grande, 9; Erie, 18; Erie first pre-
ferred. 2V: Grand Trunk, 6: Illinols
Cantral, 114 Loulsville and Nashville,

182; Misgourl. Kunsas and Texas, {1,

New York Central, 93; Norfolk and
Weostern, 120; Ontario and Westarn,

234, ; Pennaylvania, §4; Reading, 105;
Bouthern Rallway, 29: Southern Pacifie,
126 ; Union Pacific, 131 ; United States

Bteel, 131: De Beers, 27; Rand Mines,
N,
Bar silver. 7i%d. an ounce: har

gold, 106s.; money, 3z per cent.; dis-
count rates, short bills, 6% @5y per
eant + threa montha’ hille 58 oer cent
Gold sremivm st Lishon, 140

Predicis Cotlon Famine In 1D21.

WasHixoToN, April L—Pradicting a
cotton famine next year, Senator Smith
{South Carolina) tell the Senate to-
day Lhat misléading statistics rigarding
cotton stocks on hand were being cir-
culasted by cotton exchnnges,  Mors
than 1,000,000 bales of cotton unfit for
minning, Senator Bmith sald, were In-
pluded In the statistics as avallable for
fabrie manufacture.

Pennaylvanla Crude 011 Market,

Ot Ciry, Aptil L=—Credit balances,
$8.10; runs, 56,680 average, H4.003;
shipments, 42,344 average, 41,454,

'REPORT JABAK 10 |, e sovs o oo

!tlhjm.-lurs in That Country to

SRSImrE

ers’ Bankers Eliminated,

LAMONT

First Advance Will Be
About $20,000,000 as
Emergency Loan,

of

i

JOIN CONSORTIUM ..

Chinese Loan by Big Pow- | cianly

I8 SUCCESSFUL'

wi £8,000,000 VUnher-
alded From London.

nnhrrn.ldirrl arrival of gold hare
num London occurred yesterdiny when
'Hn steamahip Haxonla dockied with ap-
proximately  3%.000,000 of llm \O'Ihm
Higtal on board conslignsd to 0, ' Mor-
2un & o, Thoe gold will be :Iohl Lot

of New York, and traneferred to the
‘5’“’- OMee through the streaste of this
(160
birs was announced at the offiues of
o Morgan & Co, yesterday.

It will be vecalled that the steamshin
Laplapd brought a similar amount of
gold hars, and that a Hie amount s on
the high sears in the steamship Car-
miania, 1t Is probable that the Maure-
tania also hins gold on bonrd, sithough
na advices have boen recelved as to any
shipment by that steamehip, No pre-

|
|

fo the Faderal Reserve Bauk

‘I'ne motual arrival of the gold|

vious mention had been inade that llw'r‘

were gold bars on the Basonln.  Prom

] Oljectprs tn Japin to a Jonn wi Ithout | oW o1 18 In expeoted that the arrival of

torriborinl vesapvintlons 1o Ching Ly Dt
II-N of the blg powers have been elims
| Innted, It was reported veatérday in tho
finaneiul disriel, atd an announcement
that Japan nas waived objestions to the
consortiim plans and will eome In Jointly
with the Unitsd Steces, Great Britain
and France on the Chinesa loan. which
har bosn literally hanging fire for sev-
eral yoars, Is expooted very goon,

No statermnent on that point could be
ohtained at the offices of J, . Morgan
& Co. vesterday, but it was learned nl
an muthoritative source that ths waork
of Thomas W, Lamont, now in the Far
Bant, had bespt o cotplote EUccrss il
that all that remalned was an officlal
propouncament of the State Depsttmant,
A hanker oo positlon to have Intimats

Hetails of the propossd Tona  decliged
ki vilny thint I wenited e an notuill Mo
.-{.-lq (e rattryy of Me Lncpant, wiho
o e ipondp s I oAiudriechn Dovikerr, i
Ll Tim bl S5tmpe
My, Lamont's Joby, whien e salled for

tillnpon on I-'.-inu:u\ 10, necompanlod by
Teromiah Smiih of Boston ax counsel nud
Nimriin Egan ps nld, seas to attempt to
iran out the differences presenttedd by
dnpan In the nroposed lpan to China. A
consortium of bankers in A mefting in
Pavin Inst May ndopted certain principles
for the working of the loan which the
American, Boglinh, French and Japansse
tnnkers would make to China. The first
principle was 1hat no country slionld at-
tempt to cultlvate special splieres of fn-
fluence, and although all four Govert.
iments represcnied approved the consor
tinm, Japan's delegates exprossed pos-
ervilions regarding certain portions of
Maschurla and Mongolin wnd bellef that
tha Japaness Lud & partioular intorost
Thoke reasrvations held up adoprion of a
working partnershin.

11U wa sthe bellef of the American,
snglish anil French bankers that the
sapnnese. wern aoting under some nigs
mdorstanding aa to the wmolivea of tha
other countrie=, and Mr: Lamont, there-
fora, wan selectéd as the emi=gary 1o
demonstrate the Japaness group,
whicn reoresenta leading Instititions in
Japan, the superfiuons charncter af tha
reservations  and  muke glear  actual
motives behingd the baukers offering the
loan,  Mr. Lamont, actording o word
which repched the fAnanciel district yos-
terday, has sucteeded in that tesk,

The first advance will be of approxl-
mately 320,000,000 and known as an
cmergency loan. It will be foilowed by
others In due time,

t

Tha comnlete llst of banking houses
whivh compost the American group fol-
nwe: J P Morgan & Un, Kulin, Tosb
& Co, First Sationa] Bank of New
Yorii. Nnatlonal ity Banl, Guaranty
Il‘r 18t Company, Clasa Natlons) Hank,
l\u'l' n Hll'.‘ of Commeren in New
Yark. Barkers Truogt Commany. Centeal
U'ni-n Trasgt Corsspans, ESguithosle Prast
Comipany of New' York, Harrls, Forbes
& o, Brown Dria & Co, Halsey, Stunet
& Co, lee, Higginson & o, Khlder,

ol

Peabudy & o, First Nationsl Bank
Bozton, Natlonal Shawnwt Bank,
tinental and Commarsial Trust and Sav-
Inge Runk of Ohlrago, First Trust and
Savings Banlk of Chicage, Harris Trust
and Savingas Bank of Chiomgn, Hiinois
Trust nnd Savirgs Bank of Chimgs,
North#rn Trust Company of Ohicagn,
Commarcinl Trust Comnpany of Philadel-
i, Gilrard  Trast  Con Union
Trust Compansy of Pittabure, Maellon Sa-
tional Banlt, € Lowis Union Trast Cons-
pany, Mercantiie Trugt Conyviny of St
Louiw, Miseissipp! Valley Trust ome-
pany, Anglo and London-Paris National
Hunk of Calitornin, N A, Wella-
Whitney-

] T ks

i
Fargo-Nevadi National Eank,
Centval Natlonal l:u‘:]:

COFFEE MARKET

The coffes futures  market vesterilay
on the onll wan very light, Decamber
Ahowing 4 points decline, other manthe
being  unchanged from Wednosday's
vloge, Vialues held cloge to initial figures
until late In the season, when biuminess
berame more nctive on trade covering.
prices working up and olosing fNigures
bolpg met unchangsd to » 10 joint ad-
vanpit.  The Joca] spot murket wan fariet
and unchangod.

i Ranze of prices Weilnes
i Opes, High, Low inee  dlay
Apri 'Hunn‘ 140
Mas (R R TR I B )

Juns y

Juiy ST I O (s | i
Atigus i
Srpteniber W NE M 1
Omoher dy . WRLIED T4
November . oo TR 1442
Dacember WG IOIE U MAT. M e
Januars v eee WMEIT 1008
Fahruary o s HALMG 14D
March ... o THA0ILAS 1430

COFFEE CABL
Rio was unchanged at 110175 for No,

nanr rala M higher at MN8N, Fxo harw-

fld, lower at 17d. Teosipia 10000 bags, aid
nim-h 200 bage, Santos spots wers
quoted.  ttures, I8 1o M reie higher.
ceipte, 5O hage, and atock. 50009 hags
Meceipts nt the ports were 15000 hags
Auninet 4000 laal year and K00 two yearw
S0 Bao Patilo had 8000, against 100 aml
100 and Jundiahy L60), ngminst 40 jues
foar ardl TEO0 twn years ago,

Brazilian colfes statinstics;

ot
..

Tas Tas
Yesiemdar, W
New Yark daliesries 5 ma
New Oviennm deliv . 108
Total _dellveries o268
New York stock 0650
Now Orleans stochk, S)LMG
'iln-lt at all ports. . NS 9

......... ) SO
\mblo BUPY! ‘ W 148800
Last yoars visibie . 194788 1474317

THE METAL MARKET.

—————
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lead, New York . 850
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.......... LB 550 530 =
.|rn fop spot.. Ilhl v IR
vt cap, a.r..ll 16,23 s
'Quicksilver ... o §EG00
Antimony L I |
Alnmintim a0 R
Platinum, an ounce ... 30 . §i41%
Pig Iron, .\u 1X
fou weoennsnenATOB AL 05 S8
PI.T u'on. No 3 k 2
i G066 e aTw
N Wk e
i, en 4290
riaw .-u
METALS.
Dealera® buying prices are as feilows:
r— Cenlaa
amy cut and erucibla...... 14.00 7.00
and WIMA ..o, 1650 QBT
Plh and bottom............. 14,00 ll.g
and :u.dum comp. 1550 @1
Brans, DOATY .....icvinines 1000 @Ine
Riass, Ught covicrornie "
Xn, 1 clen brass turnings 10.5%
' No. 1 comp turnings... 1638
Iaud, heary "
'{:.\ fead . 2
ne serap - .. ]
LONDON METAL 5
l.(l,\*m.\'. April 1, Iolim\lnt Are  the
closing meial quoiations:
8 . Changes
Copper, spot .. ... ,ll’.ll 6 0 up 1.0
Coppér, foinres............011 & 0 up iy
Kales—Hpot,
Flectro cop.
Flectro cop.

1o

........ i

1t o 0o ?:
Spelter, POt ooeseniasens (
Spelter, MULOICE. . oovineea 52 B 0 O Lie

hila Company

every seamehip from a British  port
will be watchod on necount of the possi- |
Bility of lurge amounts of the vellow

metnl belug on bonrd,
CANADA'S COAL OUTPUT DROPS.

Imported 21,411,%18 Tons From
the United States in 1015,

O1Tawa, Aprll Ls—Canada‘’s coal im-
porta from the Unlted Stales in 1319
amounted to 21,411,613 tons, with n valua
of $70.608,005, aceording (o announce-
ment to=doy by Heoretary of State Sifton.

ol exports wern valued at §$10.380.-
186, Motal production wes 13,676, Oﬂ
tous, witich was less than in the too |
yvion® vaean

FINANCIAL NOTES.

Triust
tranefer

Hantacia
npieinted

I Lt
agent for Looomos
preferred aml the Cluars
anty Trust Company regisirar of that
CUmpany s conmon

Lompingy

Fdward €. Kavanagh hns become as-
mciated with Lyon & Co.

Clark, Childe & Co. will move during
tho Enster hollilays to their new oMoes,
145 Broadway. A new department of
thut firm will be that of Ita forelgm ex-
chinngs business,

Halsey, Stuart & Co. have prepared
A pamplilet on the Ciba Cane Sugar
Corporation, with special refereniva (o
the sugar Industry and Cuba as a sugar
producihg centre

Equitable Trust Comipuny of
York has bean appolnted tegistrar
the Pelican Petroleum Corporation,

New
of

——
Btuart & o
2575.000
wal T per
10211040,
i and

Halsey
nra  offering

and pEsolintes
f West Allis,
vont,  bonds, dus

They nre heing
Interest to yield &

>
Wi,
Maraly 1,
offerod ot 1
e ogent.

Carl 1L Plorzhelmer & Co. have ls-
sued & hooklet on leading independant
0il companies and giving  statisticnd
data on thelr capltalization, dividends,
&,

Baxter, formeriy with the
Loan and Trust Company, hes

Gieorgs T

Farmers'

Pecote  associated with (he sles de-
partmient of lelnbart & Bennott,

A, .. Boila has resigned ag viee-
fesident of Georze W, Goethrls & Co,
in

Waoalivr Bakey W willy Morrison &
Fownsend's Fifth avenie olfive
Guaranty Trust Company  iia heen
appointed  1rustes  under the Sallshury

tron Corporation morignge and deed of
trust, datil Janupry 10, 1020, securing
an puthorized Isuys of 200,000 par valuw
of Nrst mortgage 5 per cont serinl gold

honds, doe §30,000 par value annunlly
from December 31, 1521,

Svidicate compored of laee, Higgin-
dnn & ‘o, Harrls, Forbes & Co. and the
Roynl Securities Corporation. Ltd. had
Boghe $5.000,000 T oper cent. honds

of Lthe BEall T|‘|f|l' one CompEny of Can-
ndn, dnted A 1, 1840, and tua o
April 1. 182K lnrl QEMBAnY owns pnil
operates the principal telephone syatem
Queboe and Ontario. The pringina)
and inteteat of thoas bonds sre parable
n Ceondian cirreney ot the Hank of
Montreal in Montreal or I United
Staten gold coli at ths jocal ageney of
that bank. The company nas pald casi
dividends of § per cent, a year on s
capital stock continuously sinee Jan-
uary 1, 1836,

A, B Leach & Oo, Tne. have pre-
pared & chart showing posaible profits
fram the 4 per cent. loan of 1017, the §
per eent. Vietory loan and the 5 per
cent, toan of 1020 of the French Govern-
ment, The chart shows present incomen
i frsnea umd i Qollavs from  Invest-
wenls In every one of those lonns at
cach cont advance in the value of the
feane from § centa to 193 conts, the nor-
mial ente of feanc exchange In the United
sintes, and the increased income as the
franc recovers It normial value, and the
comparative profits and incomes at cur-
rent rates for every one of these lomne,
Graphics showing the price movenients
of the & per cent, rentes from 17038 to
1852 and the 3 per cent. rentes from
1425 to 1920 are included.

A copy of the chart will be sent an re-
quest for circular 000,

Loft Nays Sugar Central in Coba.

Havana, Cuba, April 1.—George W,
T.oft, of New York, hasa purehased the
Duler Nombre Sugar Central, st Mao-
enguay, Matananz, which wil be the
Loft Central.  1t2 purchase prlee s sall
ta have been botween $2.500.000 and
£2.000.000, e intends to have Itd outs

put, whicl is about 0,000 baga yearly,
wished and elarifted at the ceptpal in-
gtegd of in the United States, as for-
mierly done *
DIVIDENDS.
Btete of'  Pay-
Reoord. able
Brisr HIIl Stesl Co., 31%... ——
Brisr HIlIl Steel Co.. D/
Del., Lack. .
Co., @ 2%% Apr. 13
Buraka Pips ;
$8 .. h Mey 1
Gen. Optical Co.
1858 ciwiiny Apr. 14
Corn  Eschang
5 . svnes May 1
w. " II'LF'lWlm
LA iy May 1
. M \ldin‘un Cou, -
f L1E " . ay 1
WY MeEiwain Co,
pr, . Thoecevecss May
1%, 8, Nubber, 4. ST%..i... Apr, :a
U, 3. Flubher Ho.. ist pt.,
.z...h..... AN Apr. 30
tnrn = {4 n;e ank,
1 eeesesssAPR. 30 May 1
. & "l'rucllnl' Laurp pr.
91.47 ....,.............!lar. 0 Apr. 1
'!'ounnlﬂm Street & Tube
Co., 3%
Youngatown &h
Ce., pl, il
EX DIVIDEND TABLE,
Today=—
Tlinetn Briok. .. seed i1
Hiinals Brivk, RITR oA w ol vs Iy Lig %
Menday-
R Tel. Penna 1%
arn Products 51.00

Corn Products evira. . e
Carn Products pf.. .. e
Pelaware, Tack. arn 19

General Motora, old,
Genaral Motars, olj
Gensral Moters, new, inl.
General Motors nsw atoe
genersl Motors §% deb, .
General Moters 7% deb.
General Motors pl......

Tuiscon BLadl ccoiaecsasnnsas <
u:nu Verds Ext, ltnl.......... we o B0
. 8, Fmelt. and Rel. ... ivnininnn $1.5%

U, # Ameit, and Ref, pf
VaCarellna Chamicoal pf. .
Worthington Pump apd Mach.

i, ..

l

P Volugiary patition by Willlam J,

Cproxtmate

STUTZ REPLY T0 BAN
[5 A FAT DIVIDEND

80,000 Shares on ('nlmnunl
Stock Is Declared When |
Trading Is Bavred,

SHORTS IN HARD PLIGHT

~—Ryan Quits as President
to Head Direcfors.

Sudden Action Stuns Wall Et.‘
|
|

Anorher act i the Wall Street drama

(WG B Kept the entlee financlal dis-

trlel nt closé attention for a week or
wore was unfolded yvestorday, when the
directors of the Stuts Motor Car Coin- |
pany of Amerlea declared o stock dl-
vidand of 80.000 shares on the cominon
stock of the commpany, payable lin quar-
terly Instaiments through the next year
This dividend Is in aeadition to the
20,000 shara stoock dividend declired n
month ago, aod the action of the di-
reclors yvesterdny was Interpreted In
gome quarters o+ a clear cut and open
defiancs hurlpd by (he Stuts lnteresls at
the New York Stock Exchange, which
riticd on Wednemday that sil dealings
e slutz stork must be suspétded
s of the exchange. 1t wlso was
sl that Allan AL Byan B pe- |
ST EHT dn presidenc gl owas eleetd
chudrmin of the borrd,
The Intest move In the
Stute corner, whicl hus kept Wil Sueat
clitting nround in  cireles;, cane with
n suddenness gl wns so  unexpected
thot the financial distriet was stunned.

iy

1

iy Tpihious

New Shovk for Shoris.

Tie short interests which exist In
Stuta Bardly could believe the annonnce-
ment.  Only the day hefore vestenday
thiey =upposed they hod hepn descued
from & desperate plight, at lewst {or
A tempomry period, by the adilon of
the exchange. Bul when the directors
announeed the tremandous sioek divie
deprd they found themseives In a worse
fix than ever. Now they are faced
with thae obligatlon of paying the divi-
detud on stock sold short—paying In the
ne's gtook whlch will have to e pur-
hpsed (nthe market, op Ity equivalent |
In cush,

What the next step an the part
St Exchange will ba could
laarned,

Follawing the mesting of the directors
the Biute compiny made the following |
anpounceent |

“At i meeling of the board of directors
of the Stutz Molor Car Company of
Amerien, Leld this nfternaan, Willlam N,
Thompeon of Indinnapolls was elacted
president In place of Alan A. Hyan, who
tepigned. Mr. Ryan was elected chale-
man of tha bourd of directors, nnd
Grorge H, Saylor waa elected treasurer
to Al the vacancy crented by the pro-
motion of Mr. Thompson,

“The board of direstora nlso declared
A stock dividend of 80,000 shares of the
capitnl stopk of the corporation, with-
sit nomipal or par valye, subjrot to dos
nuthorization of the proposed [nereams In
the number of shayes, by which the cor-
poration may issue from 120,000 to 200«
D00 shaves,  This stoek dividend of 80.-
000 shares of stock will ba payable In
four Installinents of 20,000 shares euch,
as follows:

ol the
noL be

Ryan Declines to Talk,

“Uin July 8. 1820, 1o stockholders aof
recard on June 15, 1920 on October 8,
1520, to stockholders of record Ssptem-
her 15, 1820: on January 7, 1921, to
stockholders of record December 16,
1920, and on Aptil 8, 18%), to stockliold-
ers of pecord on March 15, 1821,

“A specinl meeting of the stockholders
will be called for May § to act wpon the
proposed increase i the suthorized ¢apl-
Mul stoek.”

M. Ryan declined to make any stiale-
ment at the close of the meeting,

The positlon of the slock with respect
to theae dividends is salil to be some-
what obscured by reason of the action
of the exchange in refusing to permit
nny of Its members to have dealing=
in the shares, It was argued that poss
gibly they would not be compelled to
pay the dividend until the ban on Stuta
trading had been lifted by the exchange,
Al transactions, It was sald, were muade
pubject to the rules of the exchange,
and thin might protect the short sellors
nt lenst temporarily.

Assuming that the price of the stock
next Mondny s 40 gt which Agure
nomiunl quatations ware mede vester-
day, the shorts will be forved to pay
£80 n shorn for the 29 per dent. divi-
dend,  This dividend, deciared a month
ago, provides for the payment to stock-
holdera of record Aprll 5 oF one-Aftl
of one share of stock for eaclh shave
held on that date. At a market price
of $400 n share this would make (he
value of the dividend npproximately
$80, which amount the shoria will be
foreml to pay,

(Businm Troubles. ]

PETITIONS IN BANERUPTCOY,

Petitlons In hankrupte= @led Thursdar Iy I
the United Stales District Court wers as
follavs;

Luvoluntary patition agalnst RI'tsr Ras-
teurant Company, Inr, 681 West LALIE
strent, by the (rocers' Milk Canipany, fnc;
Witilam . Quine and Wilson & o, Tila-
bilities anll assein not stated. Dashew &
Tuinett, 16 Park Row, ate attarneyys for Lhe
petitioning cradiinm

Involuntary petitlon agalnst Ngllonal
Motor Equipment Company, dealars In au-
fomphlie acesasories, B8 Ssventh mvenie,
Liabilitien and assets not stated.  Thers
ars (hran petitioders Shalne & Walnrib,
269 Broadway, ure mornays for the credi-
tors.

Veluntary petltlon by Samuel Harweeh,
&1 Pradhurst averus, buflder. Liabilities,
114,079; not assets. David Lisnaw, 133
Broudway, Is attorner for the bankrupt

Voluntary patition by Harry Fox, 40 fae.
ond av, chauffeur, Ton parsons alleged to
pave been hiurt by Fox's aute clalm dam-
egha of FLEEN.  Asarle anpriximate 2150,
Henfamin 1, Tose, 1545 Broadway, fe at-
tarney f0r tha patitioner

Pryar,
Monnt Vernon, N, Y., Pusliness not ptated
Linbliities approximate 35,900; no passrs,
Arthur €. BRieia, First Natlonal Bank Bgild-
ing, Mount Vernen, Is sitorney fer (hs
berikrupt.

Voluntary patition by Jehn ¥ X. 0'Con-
nar, clerk, E18 Weat 147th atreat, former
manufacturer of packing boxes, Ldabilities,
F12.808; no aametm,

Voluntary patitién by George 1. Lundy,
no ocoupation, residing In Hingpten, N, Y.
Liabilitiwm, ma no assale  Newton M,
Fessandan, 248 Falr l!ml.. Kingstan, Is at-
torney for the bankru

Valuntary_patition b Carlos Bedhastlan
sctnr 1 s Bront. Lia-
il 3, n8  amets,  David
:-tt—'r!ur-u ms Brofwaf, s atiorney for
1he bankrupl.

RECEIVER IN BANERUPTCY.

neceieer in bankruptey appainted Thure-
duv in the United States District Court was
ae follows:

Judge Lanrnad Hand sppsintsl J. Honre
Pislsteln an recelver for Frachman, Acker-
man & Zchain, fur manufacturers, 43 Weat

-~|-|~,-—|m énth wiresl, with a hond of
§20,000. Huun. 146,000 masrta ap-
Mr, Bielstsin, who |#
presidant of tha Pur Manufactyrsrs Asse-
wintlon of New York, will serve as receiver
without compensalion.

SCHEDULES IN BANKRUPTCY,

The following echeduls In bankruptey
wan Aled ay In l!ul ‘I’ﬂlnrnl District
Court: Tools, Henry & ©

st suusrnssd WU :?lb!'l wi
% Eittentiahl
§1. Jl bankrup!.

ook brokers,
dress nol staled, ahw |lnbllliln Pt
amats of $817 Koanlr.
Aranow are nurnm fer the

\ |
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Executor
Chartered 1822

The Farmers' Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street

Branch Offlce, 476 Fifth Avenue

At Forty-firat Stroet
New York

London
Foreign Exchange

Administrator
f Member Foderal Reserve 8ystom and New York Olearing House

Trustee

Paris

‘ Gu&l‘di\ﬂ\.ﬂ i
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GRAIN MARKET,

New high records for the season were
made yesterday by corn futures, May
touching 1815 In a strong market. The
trading was quite brond and active,
Buying was (nspired by strength of rye,
higher cash cormn prices, unfavorable
wheat report and lght receipts.
those foactors to
vanoed prices oaﬁlig'

215 wentn to

sl guotatle

L A
Iu;.ln point, compared with Weadnesday's
W,

With
work on, longm ad-
deliveries belog up
nla & bushel at their

e advianes encots-

-—,..,] 15 n-l |uu=!: thking, hut olfeeing
e ahsoyiwid Beppitn of
1 e nn cthistion il it Bfiect, 45
ooy el thnt orders wire o
eolled hocgpen Gf [oaddgante Trngeporin-

Fon
| tlomwent of tha strike at

aty  eilaan,
mentiment
belleved
nn  mecount

w

toghnieal condition,
Heut!ment shifted

that

although

ns

of

rye wWia secn,

to b conts & bushel and Indicated a good
demand,
thut they had not done nny Yusiness, but
It 18 known that France,

for wlgn

Northaern Furopoan counttrien ure
anxious to obipin praiy,

CORN—1In ths local eosh 1iarkel Noo 2
viellow corn was quated at L8740 Je =
mixed, F18615, o, anid & MNew' York | g

OATS—Thn loval cash market soax Ariier. | i
N

white

pe, SLOGET.UBY 1 No. 0 white, $1LUAY:H
. No. 4 white, $1,058n 105, fancy
pell white, §L10%; un!l.m‘ clippad
‘ll s, $LuS, all oinvaier,
CHICAGO PRICES, g
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the opening
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when strangth In
Rye advanced 47§ conis

Exporters declured

Rolgium and

at Atoets: o, I

Jilesd

| Pannuyivanin s !

firm to 5o highar on thy cholvs and fancy
Erades of eréamnery. Not much changs in

other qunlitits. The threatlensd harbor
wrike had some influence on the sl
untion yesldrday, Creamery, highar than

extras, b, 674G @480 extras, 93 ncors,
GAl5@67e. fAirsls, 80 to 1 mcore, S4W
Gdo.: Arste, B0 to 10 pcors, G2V, @&4e
secondns, A3 o 87 menrs, S1@ 01U lowar
grades, IA@BTa: held, extran. (5p61Yze ;
Iﬂix. SR 420 secondn, A ST 00 unaalted,

!hsr thian extraw, 7197140 extras, 0815

iNtye.: Nrats, &4@&Ne; wseconds, 534
&"L Lo Biate daler, Lube, finest, G488
gooill to prime, SAG R0 coinvion th fa's
A48RETe ranovaled estras, 5Ly firats,
LA Litallon creamopy. fiekih, AL @ 436
Indlen, cuerent make, firste, 42§ 43050
CURUTTI D2 RO T ldwey prades, RGN

3 ¥ current mahke, No. 1.
Iher gradem 34
yesteriday, S0.4T1 paase

Uy the oureant eqr
wiplion reg AEe now haing mush
conndad. wiock In aceamilating wnd. prices
are fulling to o spaculative Isval AL the
inellne guoted some gosils arée beéing wit!
drawn from the market, hut the nl'farmu
ara moera than 1|!1'!1¢ anil, exeapt
gradaid epps raneing from extra firnte up
ward. the ouinble gueintions are sxtireme
The bulk of tha current paeked ungradsd
mipply arsa heing affnred in rangs of 0346
1210, While eggn continue In compars -
tively amall wipply. Saveral cars of Call-
fornin regs gre here, byt they ars not on
the mmarket an yet, and the demands fm
Eagter tradn ara n-.mrl.ung promptly all of
fhe atasly réccived by tast of (s trace
Pricey pro congoquizn suntainsil, notwith
atanlting the heat'y decilue In other sgps
¢expected thint sfter (p
Qapible 10 aell exeept 2l
rtlon Teom presentl oud
Wateil esteaw, ok, 45
oxtra firsts, 447340
AT A4 TARUIAT packed, &
Al firats, 0% @ADe
vin 107 m'.-. dirtion, Noo 1. d0@ 40
dopnl ponrer, 3 poeheeks, gond Lo
choiee, dry, BEGAG~: goose rERA, Drime
FLand 1.5 dunk empes Balthnote, 94
Wenlérn and prima Bouthern, KO a0e; far
Kauthern, N Binta,  Pennaylvanii
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trar. G1& &% fewiln tp extra firnin, A0
Ghe.t pathermd whilton fivste o exira Arais
IefFgle.; Weslarn wilter, under graden, 01
fi Skc.: Pacifie panet  whites, extra firsts,
406, 0 Mrate, BwbAc [ other TWeatarn wrhil
Southern ot hared whites, aPgaTr.; Brats
nearby hepnary Blawns,
:gathierad brown and mized
450 480 Nrsie o exlie

but it s genere
it wiit
ldvealiin

Fréaly gat
wtornps poeked,

[

axtran, T4
enlnfy,  *xtras,

firste, 4208 148

BOSTON AUCTION 'RESULTS,

Furpished Uy Riehardson, I & Cn,
3 Flrst Natlons! Dank, Hoatan, ex. righty. M0
i rightn First Nationnd Rk, ex, dividend, 330
M Natlonal Shawmut Papk, ev. dividend, S0,

. Wheat.  Com.  Gabs. |45 pighia Commonwealth Trunt 0., 104,
YVestordar HA.000° LN 160 plghts Commtinmoalth Trust Co., 1914
Last wrak SN T 0m 2 tightn tirent Frlbs Manufacturing Co.. 04,
Lnst yoar ., 00,000 Lo fad = n Groat Falle Mannfactoring Co, 0%
SEABOARD CLEARANCES, ;‘h'} -r‘ti:!l; ‘Irupfrmll‘ug Co,, 150,
Fiotr. Wheat Corn. | # Butler Mille. cominon, 220,
Yostarday 00 1900 150w | 9 Massachuastis Cotton ML, 1075,
Last trek L 14wy . I 10 Neanza Mills, 142
Last year iy, i) 57,000 L0 | 5 Uniten] States Woested O, O praferred, 100,

'la

Nank of England Statement, |

LoxpoN,
melit

public

other  deposi

toles ressryve decreaged £7,427,000,
arnment gecuritica decrenned £24,982,000,

The
1
oknt.

proportl
labilitles

Ratez of discour

April
pf the Bank of Hogland shows
the following changes: Total reserve de-
creancd £7,745,000, clroulation increased
[4.184,000, Builion decreasad £3.610,711,
other sécuritles
deponits

an
th

Inst week it mam ZLRA por

1.—Tha weekly stnle-

Incroasad £185,381,000,
increagad  £16,485,000,
decrensed £30.835,000,
Lioy-

of the bank's reseryve
s week was 1R47 per!
cant, |

& per cent.

Dritain's Hevenue Increases.

Lanxpox,

crease of

.lJD ano,

RBILTTER — 'I'hrllr'n )
Demand quite active and priees

Aprl) i1
turns for the fnancial year just ended
show revenue of £1,309,571.881,
£450.500.000 compared
that for the lagt prévious correspond-
Im; period. The expenditurs was £1,800,-

72,028, showing & decrenss of £013,-
The vear's expenditure, thare-
fore was more than £326,000,000 more
than its revenue.

PROD'UCE MARKET. {

The Eschequer re-

an In-
with

s

sventerdas

Lawton Mille Corp.. ex. dividend, 1700
Dmpey Corpamtian, o1, dividend, 145,

A, L. Sarles On,, sominon, B2

10 Merchants Natlunal Bank, Roston, 280, 2004
0 riglhte Fourth Atlantle Nitlonal Bank, W,
10 rﬂnh" First Natlonal Benk, Boatgn, 208!y
a0 rights Commanwealth Truat Ca,, 104,

5 Teemont and Baffolk Mille, 264,

B Marrionaelt Mannfacturing Co., common, 120%
M York Manufacturing Co,, 204,

a3 Arllpgton Mills, 130 '..

T Coon, Milla preferted, D

vt | ﬂzhlu u;u Falls .\hu.afmmrm; Qo., MY,

15 A.auhtm Mile, 170,

10 T bovre \Mmlfa-'iur-ni

{1} ‘h-mmt % Maoufac

L i- Great Falla \1as.|fnrlmin: Ca

) Mupsachaestls Cotten Mille, 165°

M Canade Sonthern Rel.,

100 Chi,, St Paul, Mise, & Omlhl nd.,
mom, b,

® No=wieh & Western JUL,, profarred. B8,

Nﬂ righta Quiner Hulrl Cold Storage and
Warahouse, common, 1314 "

M&n!om}lilrnlﬂ I::{?du;nia w.. eommon, 28,

40 Quincy Mlolog

400 Utad Metal ahd Tymnel Co., 01,

400 1aternational Products 00, eopimon, 28,

B4 New Bostom Musis Flall, 1014,

1 Boston Athenasum,

Wy Massnehusetiy [Jl‘hl!ﬂ.[ Cov., profereed, T4,

K0 Mamsachosottn Lighting Con, comipon. (1,

43 North Packing and Provision Co., 140.

4 American Gins Co, pnmrmt

& Unlted s"m I.rm.zl Ga., eomman, 215,

£10.000 w Haven & IHartford
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